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This paper investigates the value relevance of earnings components in the income statement, paying attention 
to the inter-period allocation of earnings.  While prior studies only examine the pattern of allocation, this 
research examines both the relationship between the components in the year and the trends of components 
across years.  The results show that the firms achieving income smoothing, loss avoidance and big bath, 
which are identified by the behavior of earnings components, have the different relevance of earnings from 
other firms.  These results imply that dividing earnings into components enables investors to detect the 
earnings management and that earnings information becomes more useful when investors use the information 
of earnings components in the income statement. 
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۠෼ଛӹ৘ใͷ Value Relevance 
 
ୈ 1 અ ݚڀͷഎܠͱಈػ
 















ΕΔΘ͚Ͱ͸ͳ͍ɻ ͦΕͲ͜Ζ͔ɼ Ή͠Ζɼ ֤۠෼ͷଛӹ ʢҎԼɼ ۠෼ଛӹͱݺͿʣ
΍ஈ֊ผརӹʹண໨͢Δ͜ͱʹΑͬͯ༰қʹൃݟͰ͖ͨظؒ഑෼ૢ࡞͕ɼ ແ۠෼ͷ
ใࠂॻ͔ΒൃݟͰ͖ͳ͘ͳΕ͹ɼۀ੷ͷ৘ใՁ஋͸௿Լ͢Δɻ 











ޙͷ 6 અ͸·ͱΊͰ͋Δɻ   2
 












 Barth et al. (1999)  ͸ɼ རӹͷ momentum ͱ value relevance ͱͷؔ܎Λ෼ੳͨ͠ઌ
ۦతݚڀͰ͋Δ͕ɼ རӹྲྀྻͷ݁ՌͷΈʹ໨Λ޲͚͓ͯΓɼ ͦͷ૑ग़ํ๏΍૑ग़ख























ؒ഑෼Λૢ࡞͍ͯ͠ΔͱٙΘΕΔͱ͖ɼ རӹͷ value relevance ʹͦΕ͕ͲͷΑ͏ʹ
ݱΕΔͷ͔Λݕূ͢Δɻ 
 ͜ͷݚڀͰ͸ɼ·ͣɼ1)Ӧۀརӹɼܦৗརӹɼ७རӹͱ͍ͬͨஈ֊ผརӹͷਫ४
                                                             
1  ܦӦऀͱ౤ࢿՈͷར֐͸ඞͣ͠΋Ұக͍ͯ͠ͳ͍͔Βɼ౤ࢿՈ͕اۀͷධՁΛ௿ΊΔΑ͏ͳ
རӹͷ೥౓ؒ഑෼΋ɼܦӦऀʹΑͬͯརݾతɼػձओٛతʹબ୒͞ΕΔ͜ͱ͸ɼे෼ʹ͋Γ͑
Δɻ   3
ֹɼ2)ͦΕΒͷରલ೥౓มԽֹͷූ߸ɼ͓Αͼ 3)ͦͷมԽֹͷن໛ʹண໨ͯ͠ɼར
ӹͷ໊໨తͳظؒ഑෼ૢ࡞Λ͍ͯ͠Δͱਪఆ͞ΕΔαϯϓϧاۀΛࣝผɼ நग़͢Δɻ









Ծ   આ 
۠෼ଛӹ৘ใΛར༻ͯ͠རӹૢ࡞اۀΛநग़ͨ͠ͱ͖ɼ ͦΕΒͷاۀͷརӹ
ͷ value relevance ͸ଞͷاۀͱҟͳ͍ͬͯΔɻ ͦΕΛൃݟͰ͖Δͱ͍͏ҙຯͰɼ
۠෼ଛӹ৘ใ͸ value relevant Ͱ͋Δɻ 
 













Λ༗Ձূ݊ใࠂॻ͔Βख࡞ۀͰऩू͢Δඞཁ͕͋ͬͨͨΊɼ αϯϓϧ͸ɼ 1999 ೥ 3
݄ظʹ͓͍ͯച্ߴ͕ۀք 50 ҐҎ಺ʹϥϯΫɾΠϯ͍ͯͨ͠΋ͷʹݶఆ͞Ε͍ͯ
Δɻ ͕ͨͬͯ͠ɼ ͜ͷαϯϓϧ͸ɼ Ӧۀن໛͕େ͖͍ͱ͍͏όΠΞεΛؚΜͰ͍Δɻ
ܾࢉظ͸͢΂ͯ 3 ݄Ͱ͋Δɻଞํɼඇ੡଄ۀʹׅΒΕ͍ͯΔͷ͸ɼෆಈ࢈ɼݐઃɼ
খചɼαʔϏεɼ঎ࣾɾԷɼւӡɼ཮ӡɼ૔ݿɼమಓɼΨεɼੴ༉ɼిྗͷ 12 ۀ
छͰ͋Δɻ೔ܦ NEEDS ͔Βࡒ຿σʔλΛೖखͰ͖ͨ 3 ݄ܾࢉͷاۀͷ͢΂ͯΛα  4









෼ࢄͱ੔߹తͳڞ෼ࢄߦྻΛར༻ͨ͠ Huber-White ͷ t ஋Λܭࢉ͠ɼͦΕΛ
Fama-MacBeth ͷํ๏ʹΑͬͯ౷߹͍ͯ͠Δɻ 
هड़౷ܭྔ͸ɼද 2 ʹ·ͱΊͨɻ෼ੳظؒ͸ɼ1979 ೥ 3 ݄ظ͔Β 1999 ೥ 3 ݄ظ
·Ͱͷ 21 ೥ؒͰ͋Δɻ͜ͷظؒશମΛ౷߹͢Δͱͱ΋ʹɼαϓظؒʹ෼͚ͯ౷߹
ͨ݁͠Ռ΋هࡌ͢Δɻ͜Ε͸ɼҰൠʹɼظؒͷܦࡁ؀ڥʹΑͬͯརӹͷ value 
relevance ͕ҟͳΔ͔ΒͰ͋ΔɻI ظ͸ 1979 ೥ 3 ݄ظ͔Β 1995 ೥ 3 ݄ظ·ͰɼII ظ
͸ 1986 ೥ 3 ݄ظ͔Β 1992 ೥ 3 ݄ظ·ͰɼIII ظ͸ 1993 ೥ 3 ݄ظ͔Β 1999 ೥ 3 ݄
ظ·ͰͰ͋Γɼ ͦΕͧΕ 7 ೥ؒΛ 1 ظؒͱ͢ΔΑ͏ʹۉ౳ʹ෼ׂͨ͠ɻ ෼ੳͷ݁Ռ
͸ɼ੡଄ۀͱඇ੡଄ۀɼ͓Αͼ྆ऀΛ߹Θͤͨશ࢈ۀͷͦΕͧΕΛ·ͱΊ͍ͯΔɻ
ͦͷද͔Β͸ɼ ࢴ෯ͷ౎߹ʹΑΓɼ ఆ਺߲͓Αͼ࢈ۀμϛʔͷਪఆ݁Ռ͸আ͔Εͯ
͍Δɻͳ͓ɼදதͷ೥ΛදΘ͢਺ࣈ͸ɼ೥౓Ͱ͸ͳ͘ɼ1999 ͱ͋Δͷ͸ 1999 ೥ 3
݄ظΛදΘ͍ͯ͠Δɻ 
 










ྗͰ͋Δʢେ೔ํ, 2004ʣ ɻ 
͔͠͠ɼearnings management ʹΑͬͯฏ४Խ͞Εͨརӹ͸ɼearnings management
ʹΑΒͣʹฏ४Խ͞Ε͍ͯΔརӹʹൺ΂ͯɼ value relevance ͸௿͍ͱղ͞Ε͍ͯΔɻ  5
Bao and Bao (2004)  ͸ɼརӹ͕ฏ४Խ͞Ε͍ͯͳ͍৔߹ΑΓ΋ฏ४Խ͞Ε͍ͯΔ΄
͏͕גՁ͸ߴ͍͕ɼ རӹ͕ฏ४Խ͞Ε͍ͯΔ৔߹ɼ རӹͷ͏ͪͷ cash earnings ͷߏ
੒ൺ͕ߴ͍΄Ͳʢaccruals ͕গͳ͍΄Ͳʣ ɼגՁ͸ߴ͍ͱࢦఠ͍ͯ͠ΔɻͦΕ͸ɼ






























                                                             
2  ͜ͷ࿦จͷओ୊ͱ͸௚઀ͷؔ܎͸ͳ͍͕ɼcash earnings ͱ accruals ͷ persistence ͷҧ͍͕ɼ
اۀධՁʹ͓͚Δ valuation multiples ͱඞͣ͠΋੔߹తͰ͸ͳ͍ͱ͍͏ accruals anomaly ΋ɼ࠷
ۙͷ 1 ͭͷֶ໰త૪఺ʹͳ͍ͬͯΔɻ   6
෼ੳͷͨΊͷճؼࣜ͸ͭ͗ͷ௨ΓͰ͋Δɻ 
 
it j j it it it it it u D OI SM OI SM OI SM OI P + + + + + + = ∑γ β β β β α 13 4 12 3 11 2 1  (1) 
 it j j it it it it it u D NI SM NI SM NI SM NI P + + + + + + = ∑γ β β β β α 23 4 22 3 21 2 1  (2) 
 it j j it it it it it u D NI SM NI SM NI SM NI P + + + + + + = ∑γ β β β β α 33 4 32 3 31 2 1  (3) 
 
 ͜͜Ͱ P ͸ܾࢉ೔࣌఺ͷגՁɼOI ͸ܦৗརӹɼNI ͸७རӹͰ͋ΓɼDj ͸࢈ۀμ





(1)ࣜ  SM11ɿ ∆OPʼ0 ͔ͭ∆OIʻ0  SM12ɿ ∆OPʻ0 ͔ͭ∆OIʼ0 
 SM13ɿ ∆OPʻ0 ͔ͭ∆OIʻ0 
(2)ࣜ  SM21ɿ ∆OIʼ0 ͔ͭ∆NIʻ0  SM22ɿ ∆OIʻ0 ͔ͭ∆NIʼ0 
 SM23ɿ ∆OIʻ0 ͔ͭ∆NIʻ0 
(3)ࣜ  SM31ɿ ∆OPʼ0 ͔ͭ∆OIʼ0 ͔ͭ∆NIʻ0 
 SM32ɿ ∆OPʻ0 ͔ͭ∆OIʻ0 ͔ͭ∆NIʼ0 


























it j j it it it it u D OI UP OI DN OI P + + + + + = ∑γ β β β α 1 3 1 2 1  (4) 
 it j j it it it it u D NI UP NI DN NI P + + + + + = ∑γ β β β α 2 3 2 2 1  (5) 
 

















੡଄ۀͷ III ظɼඇ੡଄ۀͷ II ظΛআ͍ͯɼ΄΅ 5ˋਫ४Ͱ༗ҙͳෛͷ஋ʹͳͬͯ
͍ΔɻPanel B ͸ɼܦৗརӹͱ७རӹͷ૿ݮӹͷූ߸ؔ܎ʹண໨ͨ͠΋ͷͰ͋Δɻ
੡଄ۀͷ I ظɼඇ੡଄ۀͷ I ظͱ II ظΛআ͍ͯɼརӹѹॖܕʢSM21NIʣʹ͔͔Δ
܎਺͸ɼ5%ਫ४Ͱ༗ҙͳෛͷ஋ʹͳ͍ͬͯΔɻརӹ೧ग़ܕʢSM22NIʣʹ͔͔Δ܎














 ΋ͱ΋ͱɼ ද 3 ʹ͓͍ͯμϛʔ͕෇͞Ε͍ͯΔߦಈ͸ɼ རӹฏ४Խͱͯ͠͸΍΍
ۃ୺ͳ΋ͷͰ͋Γɼ ͦΕ͕རӹͷ persistence ΍ظ଴কདྷΩϟογϡϑϩʔʹͲͷΑ
͏ͳӨڹΛ͋ͨ͑Δͷ͔ʹ͍ͭͯ͸ɼ͍·͖ͩ͋Β͔Ͱ͸ͳ͍ɻͦΕͰ΋ɼͦͷμ
ϛʔͱརӹͱͷੵʹ͔͔Δ܎਺͕༗ҙͳঢ়گ΋؍࡯͞Εͨ͜ͱ͔Βɼ ۠෼ଛӹ৘ใ
͸৑௕Ͱ͋Δͱ͔ɼ͋Δ͍͸ irrelevant Ͱ͋Δͱ͸͍͑ͳ͍ɻ 
 ͭ͗ʹɼ େ͖ͳ૿ݮӹͷγϣοΫΛ؇࿨ͨ͠རӹฏ४Խߦಈʹ͍ͭͯͷ෼ੳ݁Ռ




Panel A Ͱ͸ɼརӹѹॖܕʢDN1OIʣʹ͔͔Δ܎਺͸ɼ͍ͣΕͷ࢈ۀͰ΋ɼIII ظ
ʹ΄΅ 5%ਫ४Ͱ༗ҙͳਖ਼ͷ஋ʹͳ͍ͬͯΔɻ͜ͷ݁Ռ͸ɼอकతߦಈʹΑΔརӹ
ฏ४ԽʹΑͬͯརӹͷ persistence ͕޲্ͨ͜͠ͱΛ͍ࣔࠦͯ͠Δɻ ͦΕͱରরతʹɼ
རӹ೧ग़ܕʢDN2OIʣͷ܎਺͸ɼ੡଄ۀͰ͸શظؒɼඇ੡଄ۀͰ΋ II ظʹ͓͍ͯɼ
5%ਫ४Ͱ༗ҙͳෛͷ஋ʹͳ͍ͬͯΔɻ͜Ε͸ɼແཧͳརӹ೧ग़͕ϊΠζΛ૿Ճ͞
ͤͨ͜ͱΛ͍ࣔࠦͯ͠Δɻಉ༷ʹ Panel B Ͱ΋ɼརӹѹॖܕʢDN2NIʣʹ͔͔Δ܎
਺͸ɼ੡଄ۀͰ͸શظؒɼඇ੡଄ۀͰ͸ III ظʹ΄΅ 5%ਫ४Ͱ༗ҙͳਖ਼ͷ஋ʹͳ
͍ͬͯΔɻͦΕʹ͍ͨͯ͠ɼརӹ೧ग़ܕʢDN2NIʣʹ͔͔Δ܎਺͸ɼ੡଄ۀͷ I ظ
ͱ III ظʹ͓͍ͯɼ΄΅ 5%ਫ४Ͱ༗ҙͳਖ਼ͷ஋ʹͳ͍ͬͯΔɻ 
 ͜͜Ͱڵຯਂ͍ͷ͸ɼܠؾ͕௿໎͍ͯͨ͠ III ظʹ͓͍ͯɼอकతͳํ޲΁ͷར
ӹฏ४Խʹ͔͔Δ܎਺͕ਖ਼ʹͳ͍ͬͯΔ఺Ͱ͋Δɻ རӹฏ४Խʹ͍ͨͯ͠͸ैདྷ͔
Β൷൑΋ଟ͍͕ɼ ද 4 ͷ݁Ռ͸ɼ རӹฏ४Խߦಈ͕རӹͷ৘ใՁ஋ΛߴΊΔՄೳੑ  9









͍ͯ͠Δͷ͔͸ɼ ࣮ূݚڀͷ 1 ͭͷ૪఺ʹͳ͍ͬͯΔ ʢBurgstahler and Dichev, 1997, 





























                                                             
3  ϖΠΦϑ͕ଛӹθϩͰ۶ંͯ͠ɼϖΠΦϑۂઢ্͕ํʹತʹͳ͍ͬͯΔͱ͖ɼଞͷࣄ৘͕౳
͍͠ݶΓɼܦӦऀ͸ଛӹθϩͷपลͰอकతͳߦಈΛͱΔɻ   10
 
 it j j it it L it it u D OI U OI D OI P + + + + + = ∑γ β β β α 1 3 1 2 1  (7) 
 it j j it it L it it u D NI U NI D NI P + + + + + = ∑γ β β β α 2 3 2 2 1  (8) 





(7)ࣜ DL1ɿOPʻ0 ͔ͭ OIʻ0  U1ɿOPʻ0ʻOI 
(8)ࣜ DL2ɿOIʻ0 ͔ͭ NIʻ0  U2ɿOIʻ0ʻNI 
(9)ࣜ DL3ɿOPʻ0 ͔ͭ NIʻ0  U3ɿOPʻ0 ͔ͭ 0ʻFIN ͔ͭ 0ʻEXT ͔ͭ 0ʻNI 
 









਺͸ɼ੡଄ۀͷ III ظɼඇ੡଄ۀͷ II ظʹ͓͍ͯɼ͍ͣΕ΋ 10%ਫ४Ͱෛͷ஋ʹͳ
͍ͬͯΔɻ ܦৗଛࣦʹͳ͍ͬͯΔ΋ͷͷɼ ७ଛࣦΛճආͨ͠έʔεΛ෼ੳͨ͠ Panel 




੡଄ۀͷ II ظͱ III ظʹ͓͍ͯɼ10ˋਫ४Ͱෛͷ஋ʹͳ͍ͬͯΔɻ 
 ͜͜Ͱ஫໨͍ͨ͠ͷ͸ɼܠؾ௿໎ظͰ͋Δ III ظͷ݁ՌͰ͋Δɻ੡଄ۀͰ͸ɼܦ
ৗརӹͷ৔߹΋७རӹͷ৔߹΋ɼ ଛࣦճආΛ͢Δͱɼ རӹͷ persistence ͸௿Լͯ͠
͍Δɻͦ͜Ͱͷଛࣦճආߦಈ͕ɼ1)ෆඞཁͳίετΛੜΜͰ͍Δɼ2)কདྷΩϟογ





















Melumad, 2002ʣ ɻ 
ैདྷ͔Βɼ ࢿ࢈ͷঈ٫΍ධՁ੾ΓԼ͕͛Ϗοάɾόεͷखஈʹར༻͞ΕΔͱ͍Θ
Ε͍ͯΔɻ·ͨɼPeek (2004)  ͸ɼΦϥϯμاۀΛର৅ʹɼҾ౰ۚͷ܁ೖ͕Ϗοάɾ
όεʹར༻͞Ε͍ͯΔͱใࠂ͍ͯ͠Δɻ௕ظੑࢿ࢈ͷݮଛձܭ͸ɼ͜ͷϏοάɾό
ε΁ͷࣃࢭΊʹͳΔͱظ଴͞Ε͍ͯͨ΋ͷͷɼRiedl (2004)  ʹΑΔͱɼݮଛͷձܭ











͜ͷ࿦จͰண໨͢Δͷ͸ɼ ௨ৗͷଛࣦͱϏοάɾόεͱΈΒΕΔڊֹͷଛࣦͱͷ  12
relevance ͷҧ͍Ͱ͋Δɻޙऀͷ΄͏͕ transitory ͷཁૉ͕ଟ͘ɼrelevance ͕௿͍ͨ
Ίɼڊֹͷଛࣦ͕اۀՁ஋Λ௿ΊΔ͜ͱʹ͸ͳΒͣɼͦͷ͜ͱ͕Ϗοάɾόε΁ͷ
ʢফۃతͳʣ༠Ҽͷ 1 ͭʹͳΔͱ͍͏ݟղ͕͋Δ͔΋͠Εͳ͍ɻ͔͠͠ɼ౤ࢿՈ͕









 it j j it k it L it it u D NI BB NI D NI P + + + + + = ∑γ β β β α 3 2 1  (10) 
 
 άϧʔϓ ɾ μϛʔBBk ͱͯ͠ɼ ҎԼͷ 3 छྨͷม਺ ʢάϧʔϐϯάʣ Λ࠾༻͢Δɻ 
 
BB1ɿNIʻOIʻ0 
BB2ɿ ∆NIʻ ∆OIʻ0 ͔ͭ NIʻ0 
BB3ɿBB2 ͷ৚݅ΛΈͨ͠ɼ ͔ͭɼ 2 ͭͷݮӹֹ͕ۀքͷϝσΟΞϯΛ্ճΔɻ 
 
 μϛʔBB1 ͸ɼ ಛผଛӹ͓Αͼ੫ʹΑͬͯଛࣦ͕֦େ͍ͯ͠Δαϯϓϧʹ෇͚Β
Εɼ BB2 ͸ܦৗݮӹͰ͋Δʹ΋͔͔ΘΒͣɼ ಛผଛӹ͓Αͼ੫Λ௨ͯ͡͞Βʹ७ར
ӹͷݮӹ෯͕֦େ͍ͯ͠Δαϯϓϧʹ෇͚ΒΕΔɻBB3 ͸ɼBB2 ͷ৚݅ʹՃ͑ͯɼ
ͦͷݮӹֹ͕རӹมԽֹͷۀքϝσΟΞϯΛ௒͑Δ΄Ͳେ͖͍ͱ͍͏৚݅ΛΈͨ
ͨ͠αϯϓϧʹ෇͚ΒΕΔɻμϛʔDL ͸ଛࣦαϯϓϧΛ 1ɼͦΕҎ֎Λ 0 ͱ͢Δ
΋ͷͰ͋Δɻ ͜Ε͸ɼ Ұൠʹଛࣦͷ persistence ͸௿͍ͨΊɼ ͦΕʹΑͬͯ܎਺ 1 β ͕
খ͘͞ͳΔ͜ͱΛίϯτϩʔϧ͢ΔͨΊͰ͋Δɻ ͕ͨͬͯ͠ɼ ౰ظ७ଛࣦͰ͋Δ͜
ͱΛՃຯͨ͠͏͑ͰɼϏοάɾόεͰ͋Δ͜ͱʹΑΔ௥Ճతͳ܎਺͸ 3 β ʹΑͬͯ
ଊ͑ΒΕΔ͜ͱʹͳΔɻ 
5.2 ෼ੳ݁Ռ 
 ෼ੳ݁Ռ͸ɼද 6 ʹ·ͱΊͨɻϏοάɾόεʹ͍ͭͯ͸ɼ3 ͭͷέʔεʹண໨͠
ͨɻ ܦৗଛࣦͰ͋Δʹ΋͔͔ΘΒͣɼ ͦΕΑΓ΋େ͖ͳֹͷ७ଛࣦΛܭ্͍ͯ͠Δ
έʔεʢPanel A)ɼܦৗརӹஈ֊ͰݮӹͰ͋Δʹ΋͔͔ΘΒͣɼ७རӹஈ֊͸͞Β
ʹݮӹ෯Λ֦େ͍ͯ͠ΔέʔεʢPanel Bʣ ɼୈ 2 ͷέʔεͷݮӹֹ͕ۀքͷϝσΟ  13
ΞϯΛ௒͑Δ΄Ͳେ͖ͳέʔεʢPanel Cʣͷ 3 ͭͰ͋Δɻ 
ୈ1 ͷଛࣦͷਫ४ֹΛ֦େ͢Δૢ࡞͸ɼརӹͷ relevance ʹ༗ҙͳӨڹΛ͋ͨ͑
͍ͯͳ͍ɻ ͦΕʹ͍ͨͯ͠ɼ ୈ 2 ͱୈ 3 ͷݮӹ෯Λ֦େ͢Δૢ࡞͸ɼ རӹͷ relevance
ʹಛ௃తͳӨڹΛ͍͋ͨ͑ͯΔɻ Panel B ͱ Panel C Ͱ͸ɼ III ظʹ͓͍ͯɼ Ϗοάɾ
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ද1 αϯϓϧͷ෼෍ 
Iظ  1979 ೥3݄ظ 1980 ೥ 1981 ೥ 1982 ೥ 1983 ೥ 1984 ೥ 1985 ೥  ܭ 
શ࢈ۀ  530 536 542 550 555 560 567 3,840 
੡଄ۀ  303 304 307 310 313 316 317 2,170 
ඇ੡଄ۀ  227 232 235 240 242 244 250 1,670 
IIظ  1986 ೥3݄ظ 1987 ೥ 1988 ೥ 1989 ೥ 1990 ೥ 1991 ೥ 1992 ೥  ܭ 
શ࢈ۀ  573 576 604 645 764 876 941 4,579 
੡଄ۀ  322 321 330 348 418 469 491 2,699 
ඇ੡଄ۀ  251 255 274 297 346 407 450 2,280 
IIIظ  1993 ೥3݄ظ 1994 ೥ 1995 ೥ 1996 ೥ 1997 ೥ 1998 ೥ 1999 ೥  ܭ 
શ࢈ۀ  978 1,005 1,037 1,074 1,123 1,151 1,176 7,544 
੡଄ۀ  502  508  517  521  541  547  558 3,694 
ඇ੡଄ۀ  476  497  520  553  582  604  618 3,850 
         ૯ܭ 
શ࢈ۀ          1 6 , 3 6 3  
੡଄ۀ            8,563 
ඇ੡଄ۀ            7,800 
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ද2 هड़౷ܭྔ 
Panel A: גՁ P          
1979 – 85  Mean  St. Dev.  Min  1Q  Median  3Q  Max   
  શ࢈ۀ  521.489  822.099   62 218 313 526    14,500   
੡଄ۀ  517.837  667.199   92 231 478 547    9,990   
ඇ੡଄ۀ  526.234  987.709   62 205 280 490    14,500   
1986  –  92          
  શ࢈ۀ  1,333.269  1,705.121    124 630 930  1,460    33,700   
੡଄ۀ  1,117.970  928.286    124 609 660  1,320    14,000   
ඇ੡଄ۀ  1,588.575  2,282.787   132  669  1,010  1,650   33,700   
1993  –  99          
  શ࢈ۀ  2,238.765  29,632.825   45 405 639  1,100    1,150,000   
੡଄ۀ  1,962.446  32,753.943   45 390 591 987    1,150,000   
ඇ੡଄ۀ  2,503.888  26,289.429   58 425 691  1,210    704,000   
1979  –  99          
  શ࢈ۀ  1,560.234  20,158.516   45 370 640  1,100    1,150,000   
੡଄ۀ  1,330.186  21,530.057   45 365 606  1,000    1,150,000   
ඇ੡଄ۀ  1,812.785  18,533.029   58 375 686  1,220    704,000   
Panel B: ܦৗརӹ OI        
1979 – 85  Mean  St. Dev.  Min  1Q  Median  3Q  Max   
  શ࢈ۀ  46.696 83.397    -  640.000 13.059 29.911 55.781    1,155.556   
੡଄ۀ  44.163 70.926    -  357.258 13.814 34.566 56.607    867.898   
ඇ੡଄ۀ  49.987 97.142    -  640.000 12.198 29.755 54.858    1,155.556   
1986  –  92          
  શ࢈ۀ  62.344 89.454    -  604.492 20.985 41.633 74.269    1,651.003   
੡଄ۀ  48.485 57.220    -  604.492 18.767 33.800 62.360    727.273   
ඇ੡଄ۀ  78.768  114.486    -  337.289 25.218 51.124 94.304    1,651.003   
1993  –  99          
  શ࢈ۀ  115.994 1,721.548    -  19,566.434  11.874 32.573 73.943    70,699.000   
੡଄ۀ  106.478 2,081.643    -  235.488  7.720 22.628 53.268    70,699.000   
ඇ੡଄ۀ  125.124 1,284.344    -  19,566.434  17.342 44.964 91.715    32,231.250   
1979  –  99          
  શ࢈ۀ  83.407 1,171.070    -  19,566.434  14.623 34.897 69.663    70,699.000   
੡଄ۀ  72.408 1,368.396    -  604.492  12.393 29.009 57.457    70,699.000   
ඇ੡଄ۀ  95.482 906.093    -  19,566.434  17.928 42.106 85.059    32,231.250   
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ද2 هड़౷ܭྔʢଓ͖ʣ 
Panel C: ७རӹʢ౰ظ७རӹʣ NI        
1979 – 85  Mean  St. Dev.  Min  1Q  Median  3Q  Max   
  શ࢈ۀ  21.446 42.070    -  549.000  6.454 14.004 26.170    601.852   
੡଄ۀ  21.044  36.011   -  370.290  7.197  16.567  27.338   382.328   
ඇ੡଄ۀ  21.968 48.827    -  549.000  5.912 12.586 24.372    601.852   
1986  –  92          
  શ࢈ۀ  31.686 165.486    -  965.592  9.691  19.481  36.145    11,215.455   
੡଄ۀ  23.934 36.434    -  965.592  9.157 17.731 30.698    468.775   
ඇ੡଄ۀ  40.871  241.045    -  330.885 10.317 22.089 43.241    11,215.455   
1993  –  99          
  શ࢈ۀ  45.070 958.332    -  33,262.238  4.572 13.283 33.970    39,769.500   
੡଄ۀ  51.366 1,120.986    -  549.230  3.116 10.492 25.268    39,769.500   
ඇ੡଄ۀ  39.030 770.597    -  33,262.238  5.898 17.606 41.483    14,444.500   
1979  –  99          
  શ࢈ۀ  35.454 657.465    -  33,262.238  6.422 15.553 32.468    39,769.500   
੡଄ۀ  35.035 736.913    -  965.592  6.092  14.041  27.999    39,769.500   
ඇ੡଄ۀ  35.913 557.354    -  33,262.238  6.728 17.501 38.766    14,444.500   
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ද3 རӹฏ४Խαϯϓϧͷ value relevance (1) 
Panel A   
OI 
    SM11 OI      SM12 OI      SM13 OI     
 Coeff.  T-value  p-value Coeff. T-value  p-value Coeff. T-value  p-value Coeff. T-value  p-value Adj.  R2 
શ࢈ۀ               
1979 – 85 0.984  5.13  0.002 - 0.942  - 4.03  0.007 - 0.730  - 4.07  0.007 - 1.018    - 7.14  0.000 0.215 
1986 – 92 2.543 3.58 0.012 - 1.564 - 2.92 0.027 - 0.616 - 2.07 0.084 - 1.522  -  4.41 0.005 0.225
1993 – 99 1.742  6.52  0.001 - 0.746  - 5.14  0.002 - 0.976  - 7.14  0.000 - 1.330    - 7.95  0.000 0.192 
1979 – 99 1.756  8.10  0.000 - 1.084  - 5.89  0.000 - 0.774  - 6.48  0.000 - 1.290  - 10.23  0.000 0.211 
੡଄ۀ               
1979 – 85 1.341  6.71  0.001 - 1.427  - 3.82  0.009 - 0.862  - 3.86  0.008 - 1.369    - 8.35  0.000 0.231 
1986 – 92 2.577 4.20 0.006 - 2.170 - 4.10 0.006 - 0.795 - 3.08 0.022 - 1.894  -  5.25 0.002 0.175
1993 – 99 1.875  5.62  0.001 - 0.705  - 2.43  0.051 - 0.671  - 1.94  0.101 - 1.479    - 5.94  0.001 0.204 
1979 – 99 1.931  9.33  0.000 - 1.434  - 5.64  0.000 - 0.776  - 4.56  0.000 - 1.580  - 11.32  0.000 0.203 
ඇ੡଄ۀ               
1979 – 85 0.688  2.87  0.028 - 0.604  - 3.33  0.016 - 0.499  - 2.32  0.059 - 0.839  - 5.53  0.001 0.190 
1986 – 92 2.648 3.27 0.017 - 1.047 - 2.74 0.034 - 0.482 - 0.91 0.400 - 1.121 - 3.35 0.015 0.213
1993 – 99 1.655  8.01  0.000 - 0.800  - 5.45  0.002 - 0.916  - 4.46  0.004 - 1.329  - 9.33  0.000 0.171 
1979 – 99 1.664  6.87  0.000 - 0.817  - 6.09  0.000 - 0.632  - 4.04  0.001 - 1.097  - 8.26  0.000 0.191 
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ද3 རӹฏ४Խαϯϓϧͷ value relevance (1)ʢଓ͖ʣ 
Panel B   
NI 
    SM21 NI      SM22 NI      SM23 NI     
 Coeff.  T-value  p-value Coeff. T-value  p-value Coeff. T-value  p-value Coeff. T-value  p-value Adj.  R2 
શ࢈ۀ               
1979 – 85 1.212  4.73  0.003 - 0.635  - 1.84  0.115 - 1.144  - 2.91  0.027 - 1.407  - 4.65  0.004 0.198 
1986 – 92 3.414 3.46 0.014 - 0.998 - 1.72 0.137 - 2.030 - 1.99 0.093 - 2.316 - 2.72 0.035 0.209
1993 – 99 2.055  7.00  0.000 - 1.725  - 5.49  0.002 - 1.392  - 4.31  0.005 - 1.697  - 7.32  0.000 0.155 
1979 – 99 2.227  8.35  0.000 - 1.119  - 4.49  0.000 - 1.522  - 4.90  0.000 - 1.807  - 7.63  0.000 0.188 
੡଄ۀ               
1979 – 85 1.298    4.76  0.003 - 0.610  - 1.35  0.225 - 1.473  - 3.45  0.014 - 1.331  - 4.05  0.007 0.203 
1986 – 92 4.437 6.28 0.001 - 1.917 - 2.47 0.049 - 3.365 - 3.65 0.011 - 3.366 - 5.67 0.001 0.171
1993 – 99 2.464    7.12  0.000 - 1.236  - 2.45  0.050 - 1.746  - 3.63  0.011 - 1.766  - 4.60  0.004 0.182 
1979 – 99 2.733  10.66  0.000 - 1.254  - 3.51  0.002 - 2.194  - 6.29  0.000 - 2.154  - 8.39  0.000 0.185 
ඇ੡଄ۀ               
1979 – 85 1.185  2.77  0.032 - 0.662  - 1.92  0.103 - 1.168  - 3.06  0.022 - 1.948  - 9.82  0.000 0.192 
1986 – 92 2.686 2.26 0.064 - 0.275 - 0.79 0.459 - 0.899 - 1.49 0.186 - 1.386 - 1.55 0.171 0.187
1993 – 99 1.883  4.30  0.005 - 1.353  - 2.90  0.027 - 0.965  - 2.31  0.060 - 1.664  - 4.52  0.004 0.131 
1979 – 99 1.918  5.38  0.000 - 0.764  - 3.30  0.004 - 1.010  - 3.79  0.001 - 1.666  - 6.18  0.000 0.170 
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ද3 རӹฏ४Խαϯϓϧͷ value relevance (1)ʢଓ͖ʣ 
Panel C 
NI  SM31 NI  SM32 NI  SM33 NI   
 Coeff.  T-value  p-value Coeff. T-value  p-value Coeff. T-value  p-value Coeff. T-value  p-value Adj.  R2 
શ࢈ۀ        
1979 – 85 1.089  4.74  0.003 0.532 1.20 0.274 - 0.987  - 1.96  0.097 - 1.209  - 3.55  0.012 0.198 
1986 – 92 2.979 3.37 0.015 0.022 0.34 0.745 - 1.416 - 2.33 0.058 - 1.853 - 5.84 0.001 0.199
1993 – 99 0.935  6.43  0.001 0.626 2.06 0.085 - 0.507  - 1.03  0.341 - 0.598  - 1.73  0.134 0.141 
1979 – 99 1.668  7.98  0.000 0.393 1.91 0.070 - 0.970  - 3.19  0.005 - 1.220  - 5.28  0.000 0.179 
੡଄ۀ               
1979 – 85 1.254  4.76  0.003 - 0.333  - 0.68  0.524 - 1.493  - 2.95  0.026 - 1.264  - 3.89  0.008 0.200 
1986 – 92 3.616 6.29 0.001 - 1.067 - 1.13 0.303 - 2.302 - 3.03 0.023 - 2.641 - 5.99 0.001 0.155
1993 – 99 1.788  5.88  0.001 - 0.323  - 1.54  0.175 - 1.257  - 2.52  0.045 - 1.107  - 2.73  0.034 0.171 
1979 – 99 2.219  10.01  0.000 - 0.574  - 1.97  0.063 - 1.684  - 5.03  0.000 - 1.671  - 6.75  0.000 0.175 
ඇ੡଄ۀ               
1979 – 85 0.195 1.94 0.101 1.504 3.78 0.009 - 0.207 - 0.47 0.653 - 0.969 - 1.87 0.111 0.202
1986 – 92 1.627 1.50 0.185 1.480 2.51 0.046  0.113 - 0.91 0.396 - 0.289 - 0.44 0.672 0.189
1993 – 99 0.697 4.19 0.006 1.318 2.89 0.028  0.002  0.31 0.766 - 0.488 - 0.77 0.472 0.131
1979 – 99 0.840  3.72  0.001  1.434  5.22  0.000  - 0.030  - 0.84  0.411  - 0.582  - 1.87  0.076  0.174 
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ද4 རӹฏ४Խαϯϓϧͷ value relevance (2) 
Panel A    OI     DN 1 OI     UP 1OI      
 Coefficient  T-value  p-value Coefficient T-value  p-value Coefficient T-value  p-value Adj.  R2 
શ࢈ۀ            
1979 – 85  0.420 5.61 0.001 - 0.061 - 0.46 0.664 - 0.452 - 2.76 0.033 0.175
1986 – 92  2.028 3.30 0.016  0.561  1.25 0.258 - 1.363 - 4.07 0.007 0.209
1993 – 99  0.963 7.44 0.000  0.679  3.94 0.008 - 0.439 - 1.95 0.100 0.155
1979 – 99  1.137 7.21 0.000  0.393  1.87 0.077 - 0.751 - 4.95 0.000 0.180
੡଄ۀ            
1979 – 85  0.648 4.49 0.004 - 0.174 - 0.52 0.624 - 0.871 - 2.97 0.025 0.1846
1986 – 92  1.788 3.47 0.013  0.444  1.23 0.263 - 1.383 - 2.64 0.039 0.1562
1993 – 99  1.113 5.83 0.001  0.895  2.73 0.034 - 1.065 - 2.89 0.028 0.1781
1979 – 99  1.183 7.55 0.000  0.388  1.79 0.089 - 1.106 - 5.09 0.000 0.1729
ඇ੡଄ۀ            
1979 – 85  0.252 2.13 0.077 0.020 - 0.54 0.612 - 0.283 - 1.65 0.151 0.143
1986 – 92  2.515 3.50 0.013 0.359  0.50 0.635 - 1.643 - 3.71 0.010 0.209
1993 – 99  0.868 6.05 0.001 0.818  2.35 0.057 - 0.256 - 1.27 0.250 0.123
1979 – 99  1.212 5.80 0.000 0.399  0.90 0.379 - 0.727 - 3.50 0.002 0.159
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ද4 རӹฏ४Խαϯϓϧͷ value relevance (2)ʢଓ͖ʣ 
Panel B    NI     DN 2 NI     UP 2 NI      
 Coefficient  T-value  p-value Coefficient T-value  p-value Coefficient T-value  p-value Adj.  R2 
શ࢈ۀ            
1979 – 85  0.411 5.38 0.002 0.880 3.04 0.023 - 1.790 - 2.29 0.062 0.167
1986 – 92  1.971 3.25 0.018 0.856 1.35 0.226 - 1.006 - 1.85 0.114 0.180
1993 – 99  0.598 9.20 0.000 3.384 9.52 0.000 - 0.436 - 1.25 0.258 0.138
1979 – 99  1.059 7.32 0.000 1.586 4.68 0.000 - 1.104 - 3.28 0.004 0.164
੡଄ۀ            
1979 – 85  0.626 4.25 0.005 1.180 2.73 0.034 - 1.792 - 2.47 0.049 0.170
1986 – 92  2.307 4.67 0.003 2.753 2.32 0.060 - 1.775 - 1.50 0.184 0.147
1993 – 99  0.914 9.87 0.000 3.498 4.46 0.004 - 1.464 - 2.34 0.058 0.165
1979 – 99  1.282 9.17 0.000 2.477 5.13 0.000 - 1.677 - 3.77 0.001 0.161
ඇ੡଄ۀ            
1979 – 85  0.175 1.80 0.122 0.601  1.85 0.113 - 1.987 - 1.74 0.133 0.148
1986 – 92  1.792 2.06 0.085 0.322  0.63 0.552 - 1.057 - 1.75 0.130 0.166
1993 – 99  0.473 8.89 0.000 3.178 10.85 0.000 - 0.332 - 1.12 0.305 0.103
1979 – 99  0.814 4.93 0.000 1.367  3.85 0.001 - 1.125 - 2.70 0.014 0.139
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ද5 ଛࣦճආαϯϓϧͷ value relevance 
Panel A    OI     D L 1 OI     U1OI      
 Coefficient  T-value  p-value Coefficient T-value  p-value Coefficient T-value  p-value Adj.  R2 
શ࢈ۀ            
1979 – 85  0.840 4.53 0.004 - 0.758 - 3.23 0.018 - 1.338 - 1.34 0.250 0.193
1986 – 92  2.514 3.06 0.022 - 3.708 - 3.03 0.023  1.946 - 1.41 0.209 0.219
1993 – 99  1.422 4.43 0.004 - 1.060 - 3.52 0.013 - 1.435 - 2.10 0.081 0.167
1979 – 99  1.592 6.38 0.000 - 1.842 - 5.88 0.000 - 0.164 - 2.93 0.009 0.193
੡଄ۀ            
1979 – 85  1.150 5.63 0.001 - 1.085 - 3.55 0.012 - 4.851 - 1.02 0.367 0.2091
1986 – 92  2.676 3.28 0.017 - 3.910 - 3.40 0.014  7.201  0.08 0.940 0.1794
1993 – 99  1.834 3.72 0.010 - 1.361 - 2.47 0.048 - 0.858 - 1.99 0.094 0.1978
1979 – 99  1.887 6.50 0.000 - 2.119 - 5.48 0.000  1.060 - 1.58 0.132 0.1954
ඇ੡଄ۀ            
1979 – 85  0.619 2.31 0.060 - 0.849 - 2.51 0.046 - 11.681 - 1.99 0.141 0.165
1986 – 92  2.612 3.21 0.018 - 8.426 - 1.26 0.253  -  3.040 - 1.96 0.098 0.212
1993 – 99  1.245 5.17 0.002 - 0.905 - 2.95 0.026  -  0.351 - 0.59 0.576 0.136
1979 – 99  1.492 5.70 0.000 - 3.393 - 3.85 0.001  -  3.914 - 2.04 0.057 0.171
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ද5 ଛࣦճආαϯϓϧͷ value relevanceʢଓ͖ʣ 
Panel B    NI     D L 2 NI     U2 NI      
 Coefficient  T-value  p-value Coefficient T-value  p-value Coefficient T-value  p-value Adj.  R2 
શ࢈ۀ            
1979 – 85  0.997 4.14 0.006 - 0.783 - 2.25 0.066 - 1.035 - 2.31 0.060 0.181
1986 – 92  3.282 3.09 0.021 - 4.541 - 2.65 0.038 - 1.003 - 2.23 0.067 0.196
1993 – 99  0.954 7.46 0.000 - 0.501 - 2.23 0.068 - 0.292 - 1.76 0.129 0.130
1979 – 99  1.745 7.19 0.000 - 1.942 - 4.13 0.001 - 0.777 - 3.75 0.001 0.169
੡଄ۀ            
1979 – 85  1.318 4.75 0.003 - 0.704 - 2.66 0.037 - 1.176 - 1.76 0.129 0.193
1986 – 92  4.212 3.80 0.009 - 5.242 - 2.73 0.034 - 1.417 - 2.39 0.054 0.162
1993 – 99  1.714 5.51 0.002 - 0.975 - 2.00 0.093 - 1.059 - 2.02 0.090 0.164
1979 – 99  2.415 8.20 0.000 - 2.307 - 4.40 0.000 - 1.217 - 3.62 0.002 0.173
ඇ੡଄ۀ            
1979 – 85  0.627 1.46 0.195 - 1.022 - 2.45 0.050 - 0.297 - 0.70 0.511 0.164
1986 – 92  2.449 2.32 0.059 - 9.195 - 1.47 0.192 73.483  0.50 0.639 0.172
1993 – 99  0.770 9.54 0.000 - 0.499 - 2.45 0.050 - 0.837 - 0.84 0.432 0.095
1979 – 99  1.282 4.81 0.000 - 3.572 - 3.07 0.006 21.648 - 0.36 0.723 0.144
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ද5 ଛࣦճආαϯϓϧͷ value relevanceʢଓ͖ʣ 
Panel C    NI     D L 3 NI     U3 NI      
 Coefficient  T-value  p-value Coefficient T-value  p-value Coefficient T-value  p-value Adj.  R2 
શ࢈ۀ            
1979 – 85  0.882 4.12 0.006 - 0.715 - 1.16 0.292  4.911 - 0.75 0.479 0.178
1986 – 92  3.135 3.45 0.014 - 4.339 - 2.23 0.067 - 1.585 - 3.07 0.028 0.195
1993 – 99  0.721 8.27 0.000 - 0.160 - 0.30 0.776 - 0.243 - 1.66 0.148 0.128
1979 – 99  1.579 7.83 0.000 - 1.738 - 2.23 0.037  1.158 - 3.03 0.007 0.167
੡଄ۀ            
1979 – 85  1.037 4.16 0.006 - 0.746 - 1.98 0.095  2.697 - 0.42 0.688 0.187
1986 – 92  3.810 4.13 0.006 - 4.921 - 2.43 0.051 - 0.501 - 2.16 0.083 0.156
1993 – 99  1.406 8.31 0.000 - 0.640 - 1.95 0.099 - 0.772 - 2.43 0.051 0.160
1979 – 99  2.084 8.85 0.000 - 2.102 - 3.78 0.001  0.523 - 2.27 0.035 0.168
ඇ੡଄ۀ            
1979 – 85  0.602 1.76 0.129  -  2.914 - 2.25 0.066   5.627  0.45 0.695 0.167
1986 – 92  2.179 2.25 0.066 - 31.341 - 1.24 0.260 271.796  1.11 0.384 0.178
1993 – 99  0.558 8.38 0.000  -  0.002  0.08 0.941   -  9.663 - 2.09 0.105 0.096
1979 – 99  1.113 4.98 0.000 - 11.419 - 1.71 0.103  71.269  0.76 0.468 0.147
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ද6 Ϗοάɾόεʵαϯϓϧͷ value relevance 
Panel A    NI     DL NI     BB1 NI      
 Coefficient  T-value  p-value Coefficient T-value  p-value Coefficient T-value  p-value Adj.  R2 
શ࢈ۀ            
1979 – 85  1.020 4.32 0.005 - 0.771 - 2.45 0.050 - 0.005 0.40 0.701 0.181
1986 – 92  3.065 2.67 0.037 - 9.135 - 1.16 0.288  4.737 0.06 0.958 0.195
1993 – 99  1.859 3.67 0.010 - 1.488 - 2.67 0.037 - 0.048 0.21 0.844 0.147
1979 – 99  1.981 6.06 0.000 - 3.798 - 3.50 0.002  1.562 0.31 0.757 0.174
੡଄ۀ            
1979 – 85  1.297 4.81 0.003  -  1.604 - 3.98 0.007  0.588 1.93 0.101 0.189
1986 – 92  4.118 3.48 0.013 - 10.626 - 2.08 0.083  5.686 0.85 0.426 0.160
1993 – 99  2.167 2.98 0.025  -  1.564 - 1.99 0.094 - 0.234 0.38 0.719 0.175
1979 – 99  2.527 6.55 0.000  -  4.598 - 4.15 0.001  2.013 1.44 0.164 0.175
ඇ੡଄ۀ            
1979 – 85  0.744 1.96 0.097  -  0.508 - 1.76 0.129 - 3.094 - 1.51 0.191 0.168
1986 – 92  2.297 2.20 0.070 - 10.717 - 0.07 0.950  1.189 - 0.37 0.722 0.169
1993 – 99  1.780 5.04 0.002  -  1.480 - 3.63 0.011  0.023  0.20 0.851 0.111
1979 – 99  1.607 4.93 0.000  -  4.235 - 2.70 0.014 - 0.504 - 1.21 0.242 0.149
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ද6 Ϗοάɾόεʵαϯϓϧͷ value relevanceʢଓ͖ʣ 
Panel B    NI     DL NI     BB2 NI    
 Coefficient  T-value  p-value Coefficient T-value  p-value Coefficient T-value  p-value Adj.  R2 
શ࢈ۀ            
1979 – 85  1.039 4.25 0.005 - 0.671 - 1.66 0.147 - 0.265 - 1.36 0.223 0.190
1986 – 92  3.056 2.62 0.039 - 3.777 - 1.37 0.221 - 4.473 - 1.33 0.232 0.194
1993 – 99  1.876 3.68 0.010 - 1.730 - 3.05 0.023  0.338  3.21 0.018 0.148
1979 – 99  1.990 6.06 0.000 - 2.059 - 3.44 0.003 - 1.467 - 0.02 0.981 0.177
੡଄ۀ            
1979 – 85  1.274 4.71 0.003 - 0.568 - 0.98 0.367 - 0.677 - 1.05 0.335 0.192
1986 – 92  4.100 3.47 0.013 - 4.366 - 1.76 0.128 - 5.303 - 1.88 0.109 0.158
1993 – 99  2.184 3.02 0.024 - 1.789 - 2.40 0.053  0.393  2.06 0.085 0.177
1979 – 99  2.519 6.53 0.000 - 2.241 - 3.03 0.007 - 1.863 - 0.51 0.616 0.176
ඇ੡଄ۀ            
1979 – 85  0.788 2.06 0.085 - 1.111 - 6.54 0.001 - 0.331 - 1.17 0.294 0.152
1986 – 92  2.251 2.20 0.070 - 7.934 - 0.78 0.465  2.469  0.05 0.961 0.172
1993 – 99  1.809 4.36 0.005 - 1.792 - 4.14 0.006  0.318  2.46 0.049 0.112
1979 – 99  1.616 4.79 0.000 - 3.613 - 3.15 0.005  0.792  0.21 0.839 0.145
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ද6 Ϗοάɾόεʵαϯϓϧͷ value relevanceʢଓ͖ʣ 
Panel C    NI     DL NI     BB3 NI      
 Coefficient  T-value  p-value Coefficient T-value  p-value Coefficient T-value  p-value Adj.  R2 
શ࢈ۀ            
1979 – 85  1.023 4.12 0.006 - 0.724 - 2.16 0.074 - 0.410 - 1.28 0.249 0.184
1986 – 92  3.062 2.67 0.037 - 3.784 - 1.14 0.298 - 4.783 - 2.40 0.053 0.195
1993 – 99  1.886 3.70 0.010 - 1.739 - 3.12 0.021  0.357  2.34 0.058 0.149
1979 – 99  1.991 6.06 0.000 - 2.082 - 3.51 0.002 - 1.612 - 0.46 0.650 0.176
੡଄ۀ            
1979 – 85  1.275 4.74 0.003 - 0.664 - 1.42 0.205 - 0.513 - 0.68 0.524 0.191
1986 – 92  4.091 3.46 0.014 - 4.321 - 1.74 0.133 - 5.253 - 1.43 0.203 0.159
1993 – 99  2.188 3.02 0.023 - 1.799 - 2.38 0.055  0.445  3.99 0.007 0.176
1979 – 99  2.518 6.55 0.000 - 2.261 - 3.28 0.004 - 1.774  0.05 0.958 0.175
ඇ੡଄ۀ            
1979 – 85  0.741 1.99 0.093 - 1.085 - 4.67 0.003 - 0.702 - 1.00 0.390 0.156
1986 – 92  2.295 2.26 0.064 - 7.753 - 0.61 0.564 - 0.538 - 0.79 0.487 0.172
1993 – 99  1.828 4.44 0.004 - 1.818 - 4.25 0.005  0.448  2.27 0.064 0.112
1979 – 99  1.621 4.80 0.000 - 3.552 - 3.03 0.007 - 0.122 - 0.80 0.439 0.147
 
 